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statements propossd for submls-

slon!to President Harding st his con-
’zlt‘e with rallway executives In the
- liﬂ Housa Mayv 20, when It ia be-
lleves! rate reductions will he discussed,
I’lﬂ‘q made public last night by the com-

mittge on current activitles of the Ralil-
way Buginess Assocl atlon, comprising
manfacturers of rallroad supplies, The
xtl.t ents follow :

Whether current business and
uriv.-ultul.n recovery i to continue

or to prove another false hope de-
pen upen llu- preservation of the
eonfltions which have brought the
Tecgvery.

2, There iz one sure way to in-

tersupt the recovery. That would be
for the Interstate Commerce Commis-
llnq and the Labor Board to act In-

dependently of each other in wage
lnq rate adjustments,
A, What eandidatea for reslaction

Bave most to apprehend is unemploy-
ment of labor

4. To preserve the independence of
the Interstate Commerce Commission
from volitical pressure wiil In the
long run gal: more crediy for candi-
dntén than bonsts that its independ-
gnce has heen broken down by them,

3. Rate adjustments by negotintions
betweon shipper and earrier should
be %ept free from political pressure,

8, The paramoumey of the publle
intarest reeds to be impressed upon
the members of the Labor Board.
Sigping the letter were S. G. Allen,
wew York, '{M-chamnmn of the Lima
m&aotln Works; J. Gavin, Limna,
ilo, pwesident of t‘na Ohio Steel
foundry Company, and A, H. Mullikeh,
“hicago, presldant of the Pettibone-

Mulliken Commany.
A reduction in rallroad frelght rates
hefore a downward revision of wages
swould be a mistake according to a letter
‘hat the eommitiee on current activities
af the Rallway Business Assoclation
rent yesterday to its president, Alba T.
fohnson. The commitiee recommends
hat the lettar be transmitted to President
farding and to the Rallway Executives.
‘he association is an organization of
ess men who sell supplies to the
ads,

ere must be reductions,” says the|
"etthr, “but il a rate reduction were made |
wefbre the labor adjustment it would ha

- ry and partial because every-
JW would know It was to be followed
i another after the labor board should

Transactions would be held up
walting for stable prices. Such a re-
Judtion would be blind as to the future
‘abor cost, hence the railroads would
M plunged back into uncertainty re-
‘ thelr net income and this would

the vigor of their purchasing.”
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fnmm NEWS AND NOTES. '

(83,000,000 Electrical Tasue.

xel & Co. are offering $1.000,000
«f the Lehlgh Navigation Electric Com-
Mmuy's firat (closed) mortgage thirty
nlr & per cent sinking fund bonds

102 and Interest tgo yield 5885 per
JA,. The propertics, formerly owned
miopemteﬂ by the Lehigh Navigation

flactric Company, constitute the most
mportant part of the Pennsylvania

er und Light Company's system,
h h supplies. largely without com-
e titlon, electric power and light to the
d:ntr]n! distriet, including Bethloheim
mn

Allentown. The net earnings of
‘hel Pennsylvanin Power and Light
lompany, which has assumed the issue,
vega more than two and & hall times |

ts (interest charges in the year ended

wi March 1.

. Offer Conversion Privilege.

ward Eillott, chairman of the
“jofthern Pacific Rallway, and H, T.
Nighols, vice-president of the Great
Jogthern Rallway, issued vestarday no- |
leg that those companies had exer-
ied the right to redecon on July 5 all
fofthern Pacific-Gront Northern joint
ifthen year 65 per cent. convertible |
omds outstanding at 100 and aeerued
iidrest. After July 27 interest on the|
wrkla will ceage. Holders of the bonds |
shguld present them for roedemption |
wnd payment on or after July 2T to J.|
» Morgan & Co. Acvording to inden-
aire under which the bonds wers l=sudl,
Jhe holders of the Joint convertible 64s |
may convert them Into the Northern |
Pactfic’s refunding and improvement
moflgage 8 per cont. bonds of series B,
dug on July 1, 2047, at ..uu} time up to
and dncluding July 12

Heinz Iiom'lu Called.
The H. J. Helnz Company has callod
for redemption on Junae 1 all s out-

stahd¥ng ten year 7 per cent. notes, due
on (November 1, 1030, at 104% and in-
tereft, An offering of $8.000,000 of
thein' was made in November, 1920, at

i

Lnderwriting.
Btuart
bonds

SAnta Catharinge

It 15 understood that Halsey,
& s, Ine, has undorwritten the
of the State of Santa Catharina, Brazil
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NEW HAVEN 70 GET
ON BOARD OF B. & M.

Judge Mayer Modifies Order
of Dissolution, Made
in 1913.

The New York, New Haven and Hart-
ford Rallroad yesterday obiained a rep-
resentation in the directorate of the
Boston and Maine Rallroad when Judge
Jullus M. Mayer, in the United States
District Court, modified the dissolution
order of October, 1813, Under the 1913
‘order the New Haven was required to
separate itself entirely from the Bos.
ton and Maine, and at the time of that
order it held 52 per cent. of the stock
in the latter foad. Attorney-General
Daugherty came to New York und ap-
peared as a special witness In the case.

Under the new modification order the
New Haven road may name five di-
rectors for election to the board of the
Boston and Maine. The New Haven's
present  stockholding - Interest in the
Boston and Maine amounts to 28 per
cent. At the time of the 1913 decree
the stock held by the New Haven was
turned over to trustees appointed by
the court.

Altorney-Genaral Daugherty urged
the grantlng of the New Faven's ap-
plicatlon and annpunced the policy
of the Department of Justice to be
one of “minding ita own business'
e stated that he had a pronounced
opinoin of what his own action would
have been with respect to the filing
of the origlnal antl-trust law complaint
against the New Haven, In the pros-
ent action, however, he sald he was
not thinking of the “duress and preju-
dice” which resulted in the consent of
the New Haven being glven to the
dissolution decree., Fe stated also that
the present policy of the Government
ia “merely to exercise the necessary
supervisory authorlty."

A meeting of the stockholders of the
Boston and Maine will take place on
Tuesday and the order slgned by Judge
Mayer assumes considerable !mportance,
as o new directorate is to be elected at
that meeting. Officials of the New
Haven who appeared befora Judge
Mayer yesterday alleged that there was
an effort being made by the holders of
the preferred stock in the Boston and
Maline to bring the New York Central
into the management of the rallroad and
that conferencea had been held with
A. H, Smith, president of the New York
Qentral, to bring this about,

Strong opposition to any modiflcation
of the original dissclution order was

made by J. Weston Allen. Attorney-Gen-

era) of Massachusetts, and by Conrad
W, Crooker, representing a minority
committee of the stockholders of the
Boston and Maine.

E. (. Buckland, vice-president angd
general counsel for the New Haven,
under examination by Moorfield Storey
of Boston, attorney for the railroad.
testified that the acceptance of the de-
cree of 1913 had been forced on the New
Haven, New financing was in progress
when the Government began Its anti-
trist sult and the bankers who were to
undertake the Anancing advised the New
Haven directorate that a controversy
with the Government at that paricular
time wofild prove fatal. The New Haven
thus was faced, Mr. Buckland said, with
the alternative of consenting to the dls-
solution decree or bankruptcy,

STANDARD GOT RUSSIAN
OIL LANDS AFTER WAR

Cable From Genoa About
Nobel Properties Cleared.

The Standard Ol Company of New
Jersey gaya out a statement yesterday
explaining a cable from Genoa saying
that it had acquired ,control of the
Nobel Russian interests:

“Immediately after the end of the
war," the Standard statement read, “ne-
gotiations were begun between represen-
tatives of the Nobel and Standard Ol
Company of New Jersey Interests look-
ing to the gale to the latter company of
A participation in the Nobel propertles.
Early in the summer or 1920 the aale
was conshummated, and the Nobel in-
teresty and Standard Ol Company of
New Jersey became equal owners In the
Nobel Russian oll properties. There has
been no change in the situation since ™

The Nobel properties are considered to
be among the most valuable in Russia,
They were owned by the Nobel Russlan
Ol Company, controlled by the founder
of the Nobel Peace prize. These prop-
ertips are in the central part of southern
Russin, but the attitude of the Soviet
Government in the Jast two years has re-
tarded their developfnent.

U. S. CERTIFICATES AND NOTES.

Month, Per Thurs. Apprx
022, Cent. Bl4, Asked, Hid, !ukl
*June., 4% 100 1-32 100 3-3% 100 1-32 3.4
*June.. ¥ N0 1-8 300 3-16 . 1000 1-R 315
August, Oly 100 3-8 100 15-32 100 3-8 §.20
*Sept.., 4 100 5=-18 T00 7-18 100 5-14 3,28
*Sept. . Bty 100 0-16 100 11-15 100 p-16 3,27
October 31 100 100 1-16 100 3
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-'!Jgs'-:‘.’uh. 4% 10114 30138 10114 428
eMarch, 43 101 84 101 T-8 101 3.4 4.1
*Acceptable in payment of ‘Fuderil thxes

on the dates of maturity.
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STREET GUESSING

ON MERGER TERMS

Cnarg X 40, RS RS OY
The Natwlwl Park Bﬂt‘k

of New York
at New York City. In the State of New York, at the closo of

Finanecial Distriet Would Like
to Have Details of Steel
Company Plans. .
/. um.ﬂ-'l‘l
AST e et

Wall Street spent yesterday trying to STANL08 m“ notes 133 %}-ﬁ
figurs ou the terms on which the 1o o gRER. . 26
Lackawanna Stesl Company would be ‘ﬁ mm
taken over by Bethlehem Steel Corpora- Valeianaennserieesss SESI50858T
tion and thus estahlish a basis for stock ﬂ--—--—------ 014.85 %ﬂm '&.;u.n.ir.ao
market spaculation in the shares of tﬂd W R l_n:msl N, mm::
company. Two reports of the terms were T ...' ' af811.15 | bank ﬁ"mﬁgw ‘-
elrculated each carrying a uml—nuthorl- mﬂmﬂ . Pa within
tative stamp. The first was that & share eu ual deposits subject to A8 ik miner
of Bethlehiem class B common atock and Certilicaies of deposi  duo inless
a share of T per cent. preferred atock t.m than W m 1002 00060
would be exchanged for two shares of M sxmnlu D s un;'-'ﬂ3 SRS 08,00
Lackawanna; second, that two-thirds “Pore
of a share of class B common stock | PR DAEE AT e -4
snd one-third of a share of preferred oy n-mm 3@.2:%33:
stock would be given for a share of to create ;:tnh days, or sub-
Lackawanna, Officlals of both com- A g, 0% 40 30'AYE of ot Tk
panies declined to comment on the vessanes | 45138103 20007858 | G2 1
guesses In advance of their respectlve U. 8. Governmeny securities Other u'um
board meetings on Tuesday, when the <R Tastel mthes
actual terms will be made public. “-"llrl'! on lﬂbilﬂﬁ ¥

Speculation in shares of Lackawanna, 2 ho.nd: ummm u%‘ $ 93.000.7 " -4
Bethlehem and Wickwlire-Spencer h:nﬂ If- " United fuu ,lwlmllla
other steel corporations was very sharp tal Govern- d{paul
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